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ECONOMIC OVERVIEW GRADE A SUPPLY
MARKET FUNDAMENTALS South Korea’s GDP growth rose to 1.8% in Q4 2025, supported by an export
recovery, although the unemployment rate climbed into the 4% range for the first
YOY : ; : " . . 700,000
Outlook time in four years, reflecting weaker labor market conditions amid declining
Chg corporate investment. Inflation remained stable at 2.3%, but constrained 600,000
4_3% y N y N employment conditions continue to limit household consumption. Looking ahead, 500,000
Vacancy Rate a gradual recovery in employment and sustained price stability are expected to 400,000 I
support modest economic expansion in the high-1% range in 2026. 300,000
_8,651 A ) 4 VACANCY RATES AND RENTAL GROWTH . ?88:888 . I
Net Absorption, SQM The average Se_oul _Grade A office vacancy rate edged up 0.1 pp g-0-q to 4.3% in 0 N e | B
Q4 2025, with rises in the CBD and GBD submarkets partly offset by a fall at 2021 2022 2023 2024 2025F 2026F 2027F 2028F
1 5(y YBD. The average vacancy rate has now continued a gradual upward trend since
. o A — Q1 2024. Quarterly rental growth reached 1.5%, 0.4 pp higher y-o-y. mCBD =GBD =YBD mPBD
Rental Growth, QoQ The CBD vacancy rate rose 0.2 pp g-0-q to 6.2%, driven by active intra-
(Overall, Grade A) submarket relocations by large corporates. Hanwha Ocean’s move to Daesin
Finance Center created vacancy at Grand Central, while Hanwha Loss Adjusting
ECONOMIC INDICATORS leased space at the Seoul Chamber of Commerce and Industry. Vacancy at Gran
Seoul, following the exit of SK Group affiliates, was partially absorbed by Sejong
YOY Outlook Law Firm’s expansion and Seoul Guarantee Insurance’s relocation.
Chg The GBD vacancy rate increased 0.3 pp g-0-q to 2.9%, mainly due to sizable OVERALL VACANCY & ASKING RENT
1 80/ A vacancy at Majesta City Tower 2 following Yogiyo’'s headquarters relocation. Part
. 0 v of the vacant space is expected to be absorbed by Kong Studios Korea. Leading 40,000 10%
GDP Growth K-beauty firm Goodai Global plans to use as its headquarters the former office
building vacated by F&F, which relocated to Centerpoint Gangnam. 8%
0 YBD submarket recorded a 0.4 pp g-0-q decline in vacancy to 3.2%, supported 35,000 6%
23 /o A — by continued absorption at One Sentinel. Newly signed tenants, including Fire .
CPI Growth Insurance Association and Mirae Asset Securities, are set to move in. At Parc1 30,000 4%
Tower 2, vacancy was further reduced as JustCo opened a new branch and 2%
NanoH20 signed a relocation lease. 25 000 09
4. 1 0/O A v SUPPLY , 2021 2022 2023 2024 2025
Unemployment Rate For 2026, three CBD urban redevelopment projects are nearing completion and mmm Asking Rent (KRW/SQM) ====\/acancy Rate
actively marketing to tenants. The first scheduled to complete construction and
Source: Statistics Korea, Bank of Korea commence leasing will be G1 Seoul (Gongpyeong 15-16), to be followed by

Rene Square (Euljiro 3-ga 6), and Eul Tower (Euljiro 3-ga 12).
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MARKET STATISTICS
CURRENT QTR OVERALL YTD OVERALL UNDER CONSTRUCTION OVERALL AVG ASKING RENT

LA N RRA (0, OAHEL VI (15 NET ABSORPTION (SQM) NET ABSORPTION (SQM) (SQM) (KRW/SQM)*
CBD 4,420,601 6.2% -7,141 -5,189 766,803 39,623
GBD 3,791,155 2.9% -10,421 43,285 109,503 41,998
YBD 2,052,831 3.2% 8,911 -17,463 89,970 32,762
SEOUL TOTALS 10,264,587 966,277

Pangyo 797,664 2.1% 12,706 -13,717 360,739 28,011
*Rental rates does not reflect full service asking

YJ CHOI
Head of Occupier Service, Seoul

KEY LEASE TRANSACTIONS Q4 2025 Tel: +82 2 3708 8845

PROPERTY SUBMARKET TENANT sSQm TYPE yj'ChOI@CUShwake'Com

Daesin Finance Center CBD Hanwha Ocean 12,300 Relocation RAY KIM

Seoul Chamber CBD Hanwha Loss Adjusting 4,250 Relocation Head of Leasing Marketing Advisory, Seoul

Pine Avenue A CBD Hanwha Aerospace 2,770 Expansion Tel: +82 10 6201 2954 '

Gran Seoul CBD Sejong Law Firm 3,590 Expansion - .kim@cushwake com

Gran Seoul CBD Seoul Guarantee Insurance 3,590 Relocation Y- )
Jongno Place CBD Hyundai Construction 6,520 Relocation SUKI KIM

F&F Building GBD Goodai Global 13,260 Relocation Head of Research. Seoul

Majesta City Tower 2 GBD Kong Studios Korea 2,190 Expansion Tel- +82 10 7153 (3867

POSCO Tower GBD Sigongtech 3,250 Relocation Suk.i kim@cushwake.com

Lotte World Tower GBD Torriden 7,220 Relocation ' )

Samseong-dong Building GBD Unilever Korea 2,550 Relocation JIN SO

One Sentinel YBD Fire Insurance Association 5,050 Relocation Research Manager, Seoul

One Sentinel YBD Mirae Asset Securities 790 Expansion Tel: +82 10 9186 1’816

Parc.1 T1 YBD Shinmi Global 2,000 Relocation i éo@cushwake com

Parc.1 T2 YBD JustCo 3,420 New Branch Jin. '
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*Grade A bu/[d/ngs On/y; based on contract date and leasable area Cushman & Wakefield (NYSE: CWK) is a leading global commercial real estate services firm for property

owners and occupiers with approximately 52,000 employees in nearly 400 offices and 60 countries. In 2024,
the firm reported revenue of $9.4 billion across its core service lines of Services, Leasing, Capital markets,
and Valuation and other. Built around the belief that Better never settles, the firm receives numerous
industry and business accolades for its award-winning culture. For additional information, visit
www.cushmanwakefield.com.

KEY PROJECTS PLANNED & UNDER CONSTRUCTION

PROPERTY SUBMARKET sQm COMPLETION YEAR

. ©2026 Cushman & Wakefield. All rights reserved. The information contained within this report is gathered from multiple sources believed to be
G1 Seoul (Gongp;l/.eong 15-1 6) CBD 143,400 2026 reliable, including reports commissioned by Cushman & Wakefield (‘CWK”). This report is for informational purposes only and may contain
Rene Square (Euljiro 3-ga 6) CBD 60,400 2026 errors or omissions; the report is presented without any warranty or representations as to its accuracy.
Eul Tower (Euljiro 3-ga 12) CBD 44,900 2026

Nothing in this report should be construed as an indicator of the future performance of CWK's securities.

*Grade A bu ilding s on /y You should not purchase or gell secunhes—cf CWKor any 9ther gompany—basgd onthe .views hgrein. CWKdisclaims all .Iiability for secunhes
purchased or sold based on information herein, and by viewing this report, you waive all claims against CWK as well as against CWK'’s affiliates,

officers, directors, employees, agents, advisers and representatives arising out of the accuracy, completeness, adequacy or your use of the

information herein.
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